J Liu Lb -/ujliJjxlII ^Opmill 
Saudi Fransi Capital 

AjVI p Jpxo ‘ 3 - <P j-l j -XJ 



QjJlnJI ^Igjjjlu pigill jjjdIII 

V A *\ jjlo-ujjj £ 


Qjj gglill l jlpj 


£-flojl 1—a^ < 4 31 V,AAV J—ic. ^ —Lax! X ♦ A 4o—uiij pl_o*loJI ^ljo ^—oioojJI Jjj— ujJI j—dip pojl • 
iJjljxlJ 4_xH-aox^l 4_axfiJI ■ **<* 1' .4_kilo V A*\ 1 J_ic. XV,V 4_i_tuoo j a *' — ^jljaJI Jjj_ lxjl) t j_dijoa 

■ **«'^j diJI a ^ < 11 1 ' < n I ' aj ' V 4 j_^1 |_J ^ jo.j j' '' a Y,A 1^ <"j wm jo.j 3 ' '' a V,“l 

.j_ 5 -ajxll Jjl J—xIl ,j_a XI * , 0 ^_It. 4 _o 1 0 11 Cj _xa. Ja Hal oil j I jjxuxaJI 

Jjljo ^a_o O i-x tpl_J*lxll ^tj—* X * , V 4_i—ttijj 4o—oilxll Jjlj—tu*U —to I—Cjjoa j—<oja £.—pjJ • 

jjjj_aJI j _dija JjLLo Sj _a N ^, • jlj 5 ai lj^_<o j _toe. Sj 1 a 1 4_xa-ij <_a_c.1 Aa \ j_dijpl 

.Sj_a Y * ,V jL\ 3< 0 ' ^ _ouojJI 

la£ _ lljxll t _ s _ 1 X • A j X V Y c/i! j _ *-cu 4_s _ tuLiu^l jlj _ all ^1 _ Lxsj Hj _ IjJI _ Las jp £ _ sjjI • 

Cill^ .XY,o fllijLi 4 qL*JI pi j-qJI Lax pIjI .X^, * 4_i uiL cbii/A^I Lax piojl 

4 'nil 11 tilj_xl 4^j_dij (ANAAM AB j l * ”1 ^ ) 4_xaoLflJI 4_ lI^j jJI ^1_xll 4_C-jyaja^a ^_ q _luI 

.UU^jI (YNCCO AB / V * *\ ♦) 2 _Au cA^I (TAACO AB/l ♦ l *) 

'**«l A /\ II j ZuJ^Q t " iJli <<jlo _l| (_^l " 4^j <?i Sj jl u=JI oLllxJl t_J ni^ < 0 

I ij _I j_ 5 .fi 4_l~i3l oV,V j^)_o 4l^ia 1 0 A,V j _5 _1| j_xxfi^l _<iJ Lxo_I C$ 43 -*_1 

*. jAxcusA\) .SJ—jJjsJI CjI— xllxJI j—al ^1—£Ujl ^—a ^—C.Jj til—Ijj < cg jl 

djxxll j^)— a iajiLaJI (_^jl—flJtJI jj—(jAjj—fi Cj— xiGjI —udl ^—ijJtJI J—fixll 4—uxujJ^aJ liLfi^ m 

XV Jjjuaj j^jl—aJI ^1—*JI {^ys (J_jLa-all —ilJI ^j£- Y * ^ ^ j— j_j— 3 ^1—xJI —xC-1 l^ifl 11 

^\lj\ £-^ 3 * \jXu=u^\) jLxLo 1 ♦ * ) (ju.j ^jj_xLjJ N , 0 

" C)j— ijLq " jl—xfi 4^j—il) £.—a 4—Lfilijl (TIRECO AB / i ♦ ♦ ) 4—lAjLLII 4—ixla 4^j—il) Cj—JLS 3 0 

4^j—ilJI JjrfOxA—to tiix=- tSjj—xall 4—loXaJI j_j— a 4—xxU —ai jjJ—lfi Jjj—ilujj 4_xaJL*JI 

6 Xal tifiLsixll (_£j_oxi t(Jxi«_oixlI 3 J_ilia CjIjIj _i^!l jj^ 4_i_oil j_ 5 ^£- jjJ~i 0 11 4_Li_oxall 

^\^j\ ^__a^ja _lAtiW) .ijxji_oixll f-J_ 1 jj_a Ijl nc.1 1_ale. Y ♦ 

Jjjj 4 a 1 3 1 J fix. ^ic. 1 g_lj_o£x=». (MIS AB / V Y • • ) Cil aj^ 1 x e\ 11 4 alVi^l j aJt-aJl 4^j 01 Cxxle.1 # 

c_xA jo 3 J 13 jo j3 a II j a iA*i 1 A i-x tY • \ A 4 JLaJI 4j toll 4^j dJI Cj IJIj-i I ^ JLaoxI ^yc, Y.O J- 

^\^j\ ^__a^ja ~. j .\ 1 ^ a\\ ) .4 ijlj[ Cil 03 ! a a -slaj 

dojjxl i " Sj liLaJI ill oijAll _flJI" 4^j 01 ^ a Ij fix. j ij l~i"i 11 j aja.*ill j a-xll 4^j 01 Cxal^ # 


jl_a-o ^1_1- ^(3 _a l^lliyva ^ _fi J_otJo ^_ill 4_ 1 Ai31 a 4_ul_otl^ll 4ol_ ojjAJI 



’■ j .\ iAfl\\ 

) .lg-C- 3 J—IxaJ 4. 

1 1 1 5"i n.Jlj 4 _x!LJI CiL^lox^^l 4 xkall d_ljj 

Italfdjl jlSJJI Jlinill UiSjiilll f nmiiil 

iaxfijl 

(t>“-J 0^4°) 

•/jrAUI 


iApiJI 

M 

XY,<\- 

SS,' * 

jjojLa jo^jia e-Lal*i!l 

\ ♦ 

XV, 0 - 

Y 1 AY 

3 *\ niLoi — Cilj-aoJI 3 Ciljl i in 11 CiLojAJ 4o Jj a m II 

V 

XV, * - 

^ V,o A 

jxalxU (^jaJI jJI 

IV 

X Y,V- 

> 0 , ♦ A 

f\ i m — 4o^JI_aJI pIjoxjusJI 

V 

XY,V 

\>,l ♦ 

JiLCtU 4oJ 3 a mil Jl jjJJJO 


^giJI 1O ^ini. jll ^ggnill jiLgo ciSp. 



■■ jXiotcA\ 


QjjgamJI QiJlall ^ggujJI ^ uljiLgnJI ibl 


Xxa-ijJI 

jlo jJixll juixll 

X j*L*JI iilxi X ^jXjxoj^I 

pUI 


Pill 

Y ♦ ,V 

♦ ,v 

*,v 

• A 

V,AAY 

ij-'AI jAi® 

r/t 

Y ♦ £,♦ 

Y ♦ ,Y 

V,V 

VAii 

3^1 - <Ll jIjaJI JjooJI joop 

via 

<\,Y 

YA- 

*A- 

o,Y^V 

iSUaJI 

VY,Y 

<\,V- 

♦, V- 

• A 

1,V1V 

4 uii Ltu^! 1 jljoJI 

VYA 

^ , 0- 

* ,A- 

♦ ,V- 

V,A1 Y 

4oJI a mljJI ^ 1 in II 

>A,1 

V,Y 

♦ A 

>,♦ 

£,YV ♦ 

4 ilg allj 4ojUUI CilajiJI 

><\,- 

U A 

* ,A- 

• A- 

VAA1 

JiJI 

r/t 

U,A- 

♦ ,Y 


VA YV 

J^l <LP jloJI 

v* A 

> V, i 

>, Y— 

>,*- 

VA^N 

4o^*^ (jl in^l CiloJoJI 

WA 

YY,*- 

* ,V 

♦ ,Y 

V,MY 

p.1x)!l 

VN,- 

£A 

♦ ,Y 


V,Y * o 

4o joxlll 

Y1,V 

Y,A 

>A 

\,l 

1AV 

4o jx'ill 4opJ 

f/t 

o,£ 

N A 

♦ ,V- 

£, AV 

4o jx^l 2 ;llll 

Y£,o 

~\,o- 

♦ ,Y 

♦,£ 

V,oU 

4 xa. i^ll 4olxjJI 

r/t 

>>,V 

Y,Y 


V,£ V* 

4ojjSll 

> V,Y 

°A 

N,* 

> ,Y 

VA^^ 

djooJI 

r/t 

^ Y,Y- 

N,* 

♦ ,Y- 

V,* OV 

(Jojaxll j jLoxxoi'ill 

rVt 

♦ ,A- 

* ,V- 

♦ A- 

£,UY 

jxaloJI 

^v,v 

A,A 

* A- 

N , ♦ 

o,AA* 

Ci^Lual^l 

r/t 

V ^ ,A 

N,* 

Y,o 

l,ll\ 

iaLaJI jjlj-aJI 

Y£A 

0,0 

♦ ,Y 

*,v 

V,AYY 

iljljxaJI 4ojl Sail Js jlxo-JI 

r/t 

> • a- 

*,v- 

♦ ,A- 

Y,AA1 

Ciljl Sail jo jiao j Sjljl 

t^jxa^Vi \ jXuxol\ 

lElnjjl jiSLl junSlI ^LSjiidl pmiiil 1 

iaxfiJI 

(j“-j 

xpui 

jjtjxi pi 


PpJI 


*\A 

XV A 

> * ,A£ 

4oAiLflJI 4xljjJI jxLaol 4xja.~xa 

lo 

X°A 

A,Y > 

4oxlj jll ixaloll tiljoo 

\W 

XV,V 

Vl,o* 

2_iOJ ClXQool 

Y 

XY,A 

>*\,A“l 

d i~' UjH 4_10a.La. jJI Cllxlojuxll 

A 

XY,V 

Y * ,o • 

P-Iojp-Ll 4oJja mil 


•. jXtaxl\ 

^ •. jXtOjal\ 


(jjyzill JUj Jgilo) fin i rill 

■ inn JJglii j±£dL| pminU\ ||j 

QODlnJI QiDgncJI ULlszDAJI ."ilrlniA 1 

JjIjUI Jajfi 

X jxaxJI 

jpci pi 

4^IjsoJI 

CP 1 ^J^l 

A^piJI 

Vo £ 

X>A 

IV,V- 

^iPxij^a 

Y * N ^ /n \ J A 

1 a % % 11 4_ixJLaJI ci ts*\\ 1 

Y1Y 

X-A 

YVA ♦ 

P-Laj^il xij^a 

Y * N *\ J .LCUU.O ^ 

CxIo-ujI 

Y>o 

X • ,V- 

A*\,o . 

jlo' "* — 4_xtu Loi*i! 1 Jj' a loo^xll 4o JjOLooJ 1 

Y -A JX^OIOJA 

YA*\ j.ia in.i J ^ o 

( _ 50 ojjjJI ^gjja mil tllxll 

4oJja mil CiLloKJI 

Ui 

x>,* 

^Y,V * 

4oJja mil Ci^Loo^l 

Y A *\ jxaoooJ ^'\ 

4-Lii-JI CiLaJ-N II Sloil jjJI 

AV 

X * ,Y 

Y<\A * 

4JUI pioi 4xj^oxa 

Y ‘ A j.i a m.i J ^ 

SjopJI jllo 

^\jU *. jAj^jcAN 



Y • \ “\ jxxtioo l ^ LA jbxtoSlI Juooto ( \ ) loUijoJo 














































JLLul±l -/llLLij-QJI ^Oprillll 

Saudi Fransi Capital 

AdVI ^ tSJ-^ ‘ 3 - a d_HJl j-i j -aj 



ojJlnJI ^IgniliJ ^ugjJI jjjdIII 

Y ♦ > A jjlo-ujjj £ 


^aiIaII JglcUl jnhn JgD jlpj g oinJLnJI jliiiJI 


j tuJ ^-0 dj a _fl ~s. ll O La. is-lj aaJI 4 fliaiaJI ^ 9 e-l—jdail _i 4 >^_>j-adl jlj oidl id) • 

^Id j_d)Ja £ua.(jl ^‘X * Ai_“d-* £_a^all idldjl_j j _luJ^oj X * ,V 4_i_Lui_) J_ll djdlla_ lu 


1 all ) iX > ,V 4_i_ ojlLi L—illiau^j dj^9_ lu Jj l I Jjl^_oidl ^_9 .X > , * 4_i_ail_> ^x.|_l_uaJI Jjjja. 

.Y.S , ' 4_)-LLllj I - Ollji -LU (jA fl a. 11 (J -La. j_j-9 X * , Y 4_1-LUlL) I - llloJI -LU £.- flljl 


£oaljj id) la. i(_)Al flLall It- S-Lxjjdl _dl ^1 i-ua L^j in la. 4_)j_) luSH (jl J oidl ^ la * a Cj aTi 91 

/C N , N l_) Ullj 4 l ijla II | )^j5J j^)l iLlil JjlJ LU I !^ya id) Xa.|^)J I iX * , V 4_1 ulL) (2) I "Al Jj) “I 

ij—iuli dl^l Jj—LU £-flJjl X > , Y 4 i „in g—lij—^ LS—^ 

.X-A 


<4ijl fl~l.fl gt—jljj ^Jt. pl _jdjil ^L_ 3 -d l-^-J_ Lida. 4 1 -V 1 I -V II Jjlj_ LU*il CX- 


^Ij—iul ^ J£ ldiil£ d 

J^a. 4 j _mla ^>ia9 ^^3 _lu djit-lj X * , V 4_i_ lulLi Cj _>j£JI ^^3 _lu £aa.(jl I_ol_i_> <4_Slag ^jia^jlj ^_>d 

^it. 4_udaJI _ij-s. ill _ lu j_j-^-jl (j i_9 <X * , £ 4_>_lllaj ^1_at. _ lu I_aiii (bl^l_ lllo 

.X* ,V £[&j\ 

j-o*il IJ _i^H^I _ lu 6 J_i4_ i<~i~». j i , V~\ V _i J _9 4_idl_uaa9'il 4_uVi II 6 j_ul J CjjJ _uol 

^yjJI 6 J_i.K II _i^-I^HJI (j_ o_lo (j--o .Sd id~ l- (J_at. 4_ua^i \ 1, • ♦ ♦ i_)^}l_fl-J I_a j_9 ^j (_£j__ll 

4^s.l_i_ luJI ^1_LaiLi _ LsGj X N , N ^3 4_ijLaJj X V ♦ , 4_ ufl a ( _y2> _i^.l^>J I_g-i-o X*\ A, N ^1_flsjl J-ual^ 

,]j\_iaaj\ _ lojcA\) _cLLuail ^1_l^iflII X* 

4 i'X _lu N V,AVV jj _a J Vsl f-l_Sij'i I ^ l^i l^i -tl (2)_t. Si-W'iall 4_ luj-sJI CjIjI _o*il 4_aj^- a . Cj _llt.1 

(^g^-ij-al jl_d-a £,V) ^j—jljLal ^jl_d-a N V, V 4_"u \ 9 ^i^ _ UJ ^ -1 ^(_s _ 3 SdJdLi. 

(\_ia\j\ d_Aja *.jd_ a\\) .4_I ifl all (jxi_ojkil CjIjj_luJI jlxa j_ 5 it. 


jLd-a \ jl—jaJ ^ 0 4—a_Lfl_s oLt-jj—dua ,^j^a^dL <=-ljjj—II 4 —luIjj Llidalt-I # 

(^Via\j\ d_Aja '. j..N igflW) .4 ‘ClaalLi f-\ _ijfl^llj 6LtaJI _ lu _lu^jJ (^^_ij-al 

4iai ^ 4_JLil^ ^ (KFIN KK) ^J^dl • 

(^\j\ Jl ~. J-S , ^a \\ ) .cJj^dl - (AUB BI) dj^aJI ^ Vi all ^Sll dl_uJI ^_lc dlj Vi c ^l 

£—aaJj d*- 0 I—Sjl—1 | ^ —k. (ALBH Bl) I—Jl - J—jja^dl ^Lj_xLaJI 4^j —ui CiLfljl # 

c4 _*—lujIJI ^JJ —LLLa Jjja’n ^lalallj jliuJ jl—J-La * ^JVuj-al j'ij J jl jla A , 0 4—ajfl i 

(^Aa\j\ d—Ajl '. jd— lojo\\) .(jjjjl— luJI ^Ikuil l^i k 

Y.o ♦ ^ lr. jljakj LukU 4 i^Lfljl £ l9j! J) 9 Ciljl La-aJI CjI adAi “I jlid” 4^j lu £j llt.1 9 

4 ALaaJI ^ 9 CjIj— jldall J) 1 J / '" ' “ ^(JaiI I flll” 4^j di ^dJjl llloJI L^t .jj dua d) a 4 i fl u alI 

4^j —ui dpwjll dJ—ILail l—jlld i jljaki—LU*il Id— •“L$ —T* - O^l Ji” A —C-j-a^-a dj—« iSd^ALail 

(^ t _yAja j\—xaaj\ '. jd—LfiuaW) .Sd—ALaJI 4 Kigali ^—9 4 _jjls. CjI—» j ioj CjIj—jUo dj—JJ-oi 

|Jj_Ifli ^yj-ij-^lll ^1_ '~'~ic NI Sj _ALail 4_ujjdl CjIjI _a^!l ^_9 Llljjj ^JdLli 4^j_ lu Cillcl # 

^9 J)_a id_IdJ jJAd il_uljli ^_9 _ luJI jld 4Aid-a J)_o 4_)jl ~l~iII 4_flJaAail ^_9 U l_llijj 

^ L yalja j\—j..N i^a\\) .j —all I £_jj —lu ^jdjjidl 4—fll j (All ^liai 


QODlnJI JJIoaLi pm\ 


dj^j_a^-a ^_9 _Ludl j _ \ *"dl ^ i^odl 4_9liaJI dlil_ojla a Sjldl^ i_i "'‘v a j_ij-flj _dl _ loj # 

.(Jxa^j d )^9 _d-a A ^1_flijl :4djl_ luJI id)l_iLull) ^_9 ^_flUall _Ludi ^lAil Ja_Hll 

(^qii ^ s a s\ ^L_la da Jl '. j d— l^jcA\ ^ 

6 d—ALaJI ol_j^l 9 4 lliajJI LdiU oLdlka _mud ^ 9 ^ 3 -aJI (jxi lUI d—t j 1 ^>d—ual • 

■^—ladajl *.jd_ lo-cA\) .(i_j9_11 YNY :4AjI _adl CjI _llxdl) j_a-adjl Y • ^_9 ^_gHail _Ludd 

^(j u <>\A 3 l^a\ 

^-Jjll d)l—jLdl j_ 5 —S ^ —ILaa-dl —1^ all ^-illll j—al Jd—xa jxo—ajJd A —9lj-ail d—a-dl J jd-u=a # 

d>t-X * , N ^3 _al ‘d^jl_ luJI ^.LxJI d)-o J—iLaaJI £-Jj-ll d)_ £ X * , Y j_al :4_sLil_adl idillLuil) Y ♦ N °\ id)_lljil 

jd-LOjal\) d)_ 0 (JaLa-aJI £ _>jil {j£- X N , Y j _al :id)l_adjlll ia_Lujla ijjal_ luJI £-Jjil 

(^(jiF>. !i aJl^-A^ ^ \ s da Jl 


JglsUI jnhn JgD ^nmiul dJljiLgo ibl 

* 

(iii ij 1 * 

11 a jouJI 

7. 3 Lx!I dalaa 

j^iUI 

X ^^J-Ludl 

jrduJI 

X 

^•iLcl^AI 


A ♦ ,A 

0,\ 

*, * 

*, * 

YAV^ 

(DFM) 

> 0,0 

Y,£ 


*)* 

0 ,. Y> 

(ADX) 

U,V 

0 ,. 

•,£ 

♦, Y- 

o,£^° 

(KSE) oajAJI 

U,A 

>,>- 

♦,£ 

*)* 

> *aa“\ 

(QE )>2 

V,V 

“\,Y- 

* ,Y- 

♦ ,£- 

£,-oV 

(MSM) jLa^ 

> Y, 1 

>o,Y 

* A 

♦ ,Y 

>,o£> 

(BSE) 

r/i 

Y,£ 

♦, Y 

♦ ,Y 

oVA 

lla-a 4al~ilal Jl^a. jlj 

•^Ja: J a^l\ 


QiaJlttJI nmiii lll dJljiLgo ibl 


AaajjJI 

11 a d^l 

7 3 UJI 4alja 

jolUI 

X (^c^jaaudl 

^JLUI 

x^^Ji 

tidxl jAI 


Y • ,A 

YY, £ 

>,0- 

♦,V- 

Y, • AY 

(S&P 500) l^aj-al 

YY,A 

YA, £ 

>,V- 

♦ ,A- 

A,oY> 

(NASDAQ 100) Ka^al 

> V,Y 

A,£ 

Y,A- 

>,V- 

VA 0 A 

(FTSE 100) SdaJldl 4d-UJI 

Y£, ♦ 

YY,- 

A,A- 

• ,Y 

> Y,AAA 

(DAX) LlUl 

Y-,o 

Y A, A 

Y, - - 

V- 

o,VYV 

(CAC 40) LluI jk 

o,A 

Y > ,V 

A ,A- 

> ,Y- 

Y,AAY 

(MICEX) Laujj 

> A,A 

> A,A 

♦,£ 

♦ ,A- 

YY,YA- 

(Nikkei) jLLdl 

> > ,Y 

Y, A 

♦ ,Y 

• ,Y- 

YA,YA > 

(HSI) 

> A,Y 

Y, A 

♦ ,Y- 

♦,£- 

Y, ♦ A£ 

(KOSPI) 4fa^JI 

> Y,A 

>o,V 

♦,£ 

♦ , Y 

Y,AAo 

(SHCOMP) ^JxuaJI 

YA,Y 

> *,£ 

. ,0- 

♦,£- 

A A, A A £ 

(NIFTY) dl^JI 

A V, A 

Y£, ♦ 

♦,V 


> *A,AoA 

(IBOV) Jajl^aJI 

A,Y 

> V, ♦ 

• ,>- 

> A- 

> -A,VA- 

(BIST 100) ld£jl 

A A ,0 

Y,Y 

Y,V- 

* ,°- 

> Y,£V- 

(EGX30) ja^ia 

> 0 , * 

V,£ 

♦, Y- 

• ,Y- 

>,* YV 

(MSCI) 41A.UI Jljaudl 

> A,V 

Y-A 

>, Y- 

• ,A- 

Y,YAY 

(MSCI) 

: J a^l\ 


nmii. jll pIiiiI I jLszujI ClFdJZl 


jrduJI 

7. mil 

Ho joiUI 

7. jalxll 4 jIoj 

jjdaii 

X 

^isil 

X 

tidxi jAl 


>,£- 

> Y, ♦ 

Y,A- 

♦ ,Y- 

A • ,A 

(jAlj^) Cil^J jalA 

YY,A- 

W,-- 

V,- 

£, A 

Y,£ 

(<Lj Ja. 5daj d)^fl° /•! - j) 0 -Xuidl jlill 

Y ♦ A 

>o,Y 

♦ ,A 

>,♦ 

> ,£ VA 

(ijuajjdi j (J^jj-al jdj j) aoAdll 

> A,£ 

> *,A 

-,A 

> ,A 

> V,Y 

(4 i/iljdJ j jJ^jj-al jAjjj) 4 iaC II 

> Y,A 

> £,Y 

^, 0 

> , Y 

A> • 

(4-asjjdJ / (^y^Jjaal jdjj) 

A,Y- 

Y,V- 

• ,A- 

A ,Y- 

o,VA- 

(d>^ / 

> V,A- 

>YA- 

Y,A- 

YA- 

Y,Y> Y 

(d>^ / ls^^jAIj^) ^dJl 

£ A- 

A,Y- 

Y, Y- 

A,°- 

> ,AA£ 

(d>^ / 

V,Y- 

£,£ 

Y, - - 

A ,A- 

o\o 

(iaj^ / jdjj) 2^1' 

V,Y- 

>,V 


♦ ,Y- 

YA> 

(4-aJ^- / LS ^d*'Ab J ) S J^' 

V,Y- 

A,A 

•A- 

• ,A 

> Y,A 

(jE J /^ > al J d J d) J ^aJI 

^Jdjtt^ld •. JiIaZ-laW 

(jmiTil dlilij 03 dJ dgiiJI ^jju pbgJl) onJlaJI jlcml iicjllo 


* jaLaLgJI 

4jIoj Ha diHH 
•/ ^LsdV 

7. jrjHUI 

tidxl 

iU^dJI 


♦, A A — 


> ,A ♦ 

(jjad) 4a£_)ja}!l SdHLall d)L)A!jJI 

♦,Y£ 

♦ ,V£- 


Y,Y £ 

4aJj» mil iujjdl 4^ laall 

♦ ,Y ♦ 

♦ ,V£- 


YA ♦ 

SdHLall 4aajjdl d)ljLoA!l 

♦ ,VA 

♦ ,YA 

-,-A- 

Y,AA 

OajUl 

♦,Yo 

♦ ,AA- 

. , . 0 - 

Y,Y° 

^JaS 

♦,Ao 

A , Y * — 


Y,Vo 










V • \ *\ ^uuaj l jU^uSlI daOan 

j($ Ail iid'iiLd-1 did ^l^dJld ^^ddi j.a-tuJ * .Y 














































Research&Advisorv@FransiCapital.com.sa 

JLL jiJI 

A* * NYo 

£-^l 

www.sfc.sa 


(^sxu \jM\ A\\W J-ol^Jb i^^Lo-o 4-Slxa <LoJbLu xa ££!j-Ju) Jllul£ j-flJI 4£jdu 

(N N N o Y—YV) v4.jrL> idlll 3 Ia 3^ I d La£. I is 4 _ujj Lai. 4_d Us I 3 j? ml I 4-i.>-fr> 3 -® 4 ^ ^3 ji, I J U. I (jjj 1^ — N * ^ ♦YY\Y\V (S^) L^k.> d ^ <n 

kj^Jliu^dl te±d\- \YY\Y- YVYO diUsI ^A^Y r^uSjJI 

> U YA - YY 1 o 1 :^jJI 3 I 3 UJI 

+ < m N \ YAY AAAV r^li +«\ V\ > \ YAY AAAA 

www.sfc.sa | A* * NYEYYYY 

^jdsLjjJI 3 ^u-dijJI j-iU <4 jJjj«_ajjJI 4£1cJsI 


QjJgginnJI £115 { 


II 


oIpI^I ifll^ jLkSl 3 -® (J-c- <iij-® L$_iL> ja" a ^ 4_fl.l"iA^a ialc j jLu^q 3 -® j-ijiUJI I j.a> 3 Sjjljil cjLa j I«II . Kai ialc. cjLo jl*_a j_sjiLi]| I jji> jlsisU ^5 

cjLqj-UUsIj cjULlJI iaj JI 3 -® J^-to jfl «5" jl ^jjcuJ~C\ *i! JU_ljL^ ^aijiiJI j_s_ajjJI j-jj ^jli |jji> 3 Sjjljil cjIJj-^UIj cjL*_s 3 UIj ^Li^JI is j 3 -® j^Llil iljo«11 

.p-l Fi-^^il (j-® idld*. ^1 4_lol^ j\. c. ^jjiuJI 3 Sjjljil CjLc jl * 11 Cul^ I j| id^3 tu "® C$' (^ojjiJI j_*_udl 4 £j^u J-cl^sIIS *i! Lo£ < ia jiLLI 

(J.A5i Jllijl^ ^aijj^JI j-«-<.aJI 4^ j-aj .4\\ a n Jjl Jj 4 \ y (j i a ^1 i»jLcuS_oj| 4.i.-^-*J, Lu_u ^1 I (j a \ \ ^1 L^jIj^ 6^£.J ^1 id La 4 j3jj ^1 ^1 pI^^vaJ Lui^C. j^j^jJI |jjJ> jC Lx_j 

.45 Li j)Tirs-a ^1 jJjilJI Isl^J ns I ^jC. ^5155 6jl u\~>- (_^l £jC- ^.IjllJI ^1 j L^d-J/ na 

. ^jLSJL 4juaLLJI iijLaiLtu*i!l t_ilx&'dl ^1 j^ ^UJI 3 Us I ^Jl j LlLc^I ij\Jt-i j^j^jJI xi-Li iijLa!u_aj| 4_1 ju2^5 ^_iXS 5 45-a Ji^C > "dj <iaLc CjLc j I» a j-ijilJI Ijji 

.^j^al i nt^il ^.u\.-s-l La^i^Lo ^ si5 idLU ^,3^^ 1^ 3 jUaiLtu'^l fj\ Q 3^1 6 jl /"i5 /na ^j-® 4 lo5 /na 6 jl /7u nil J-C- (^jLflJI (5jLcu5-tol jlj-S (_^l jLLjl 
















